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As the stock market is the core of an national economy and finance, influencing 
factors of its price fluctuations are always a hot research area at home and abroad , 
and also an important indicator that the Central Banks and Regulators should consider 
when formulating relevant economic policies. As to stock market prices research at 
home and abroad, there are two levels: one is macro-level, which is about the effects 
of macroeconomic cycles and policies to the stock price; and the researches of Fama 
and Ross etc. are the most influential in this area. The other is micro-level, which is 
about the effects of stock market micro-structure and investor sentiment to the price 
fluctuations; and the researches of Shleifer and Thaler etc.are representative. The 
Capital Asset Pricing Model (CAPM) and Efficient Market Hypothesis (EMH),as the 
two basic theories of Finance, are born from studying stock price behavior; but their 
explanations for stock price behavior are challenged by practice, such as Behavioral 
Finance Theory arose in eighties of the twentieth century. Based on the stock market 
prices studies at home and abroad, this paper researches the effects on the price 
fluctuations in China stock market from three aspects: macroeconomic cycles and 
policies, related investment goods market price fluctuations, and investor sentiment. 
I.Macro-level: the effects of macroeconomic cycles and policies on stock price. It 
mainly surveys the effects of macroeconomic cycles and policies on stock price by 
using GDP and M2 as indexes and basing on the BQ-SVAR Model. Our studies 
indicate that the stock market in our country is not the barometer of the national 
economy, and the price volatility is mainly from the stock market, having no direct 
connection with the economic fundamentals and monetary policy. 
II.The effects of related investment goods market price fluctuations on stock 
market. This section will study the impact to the stock price from bonds and real 
estate markets, by using VAR model, Granger casualty test, Impulse Response 
Analysis, Variance Decomposition etc.Finally we find that the bond market just has a 
little impact on the stock and real estate markets owning to their own reason, and the 













III.micro-level: the impact of investor sentiment on the price fluctuations. 
Investor sentiment plays an important part in the investment decision process. The 
paper shows that investor sentiment has a long-term stable relationship with share 
price volatility, by designing a theory model made of the indexes: the discount of 
closed-end fund, the numbers of new accounts, the first day revenue of the IPOs, the 
stock market transaction volumes. 
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第一章  引言 
 1














危机损害降到 低，加快社会经济的复苏等。除 1929 年美国股市大崩盘之外，
全球资本市场随后又经历了 20 世纪 90 年代日本资产价格泡沫、1998 年东南亚




20 世纪 30 年代大萧条，如果说当时引起大萧条主要原因是“通货紧缩和需求不





















从国内的情况来看，自 1990 年 12 月 19 日上海证券交易所成立以来，我国
证券市场发展迅速。截止到 2010 年 12 月 31 日，我国证券市场已拥有 106 多家
券商，2000 多家上市公司，历年累计融资超过 3 万亿元，市场总市值超过到 26
万亿元，位列全球第三。61 家基金管理公司共管理 502 只基金，基金总份额 2.29












易顺差为 652 亿美元，其中 FDI 为 224 亿美元，外汇储备净增加 1940 亿美元。
按照外汇储备增量减去贸易顺差和 FDI 的公式粗略估算，第三季度国际热钱流入
境内规模为 1064 亿美元，其中主要是 9 月份流入 1105 亿美元（7 月份为-105 亿





力量，国内股市空前繁荣，上证指数从 2005 年的 998 低点一度跃升至 2007 年底
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